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HISTORICAL  SUMMARY  AND  STATIST  ^S.  ~ 
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Entered  according  to  Act  of  Congress  in  the  year  1894, 

By  J.  R,  Graham, 

In  the  Office  of  the  Librarian  of  Congress,  Washington,  D.  C. 


Many  people  do  not  see  why  free  silver  coinage  is  necessary 
to  their  prosperity.  They  are  not  in  debt  and  do  not  need  to  sell 
real  estate  or  anything  else  to  pay  a mortgage  or  other  obligation. 
Some  who  enjoy  what  is  called  “fixed  incomes”  from  rents,  in- 
terest on  loans,  dividends  on  stock,  official,  corporate  or  other  sala- 
ries of  apparently  permanent  character,  rather  enjoy  the  idea  of 
getting  everything  they  purchase  at  phenomenally  low  prices. 
They  do  not  appreciate  the  fact  that  their  investments,  incomes 
and  employment  are  dependent  in  the  long  run  upon  a condition 
of  general  business  activity  and  prosperity  which  cannot  exist 
in  connection  with  a contracted  supply  of  money  and  falling 
values. 

The  farmer,  manufacturer  and  merchant  find  that  products 
and  goods  sell  readily  and  buyers  are  plenty  when  the  general  dis- 


position is  to  invest  and  expend  money  rather  than  hoard  it  in 
expectation  of  lower  prices.  Employment  and  wages  are  especially 
dependent  upon  increasing  rather  than  decreasing  property  values. 
Whatever  condition  of  money  inclines  people  generally  to  lock  it 
up  instead  of  expending  and  investing  it,  or  deprives  them  of 
employment  and  income  so  they  do  not  have  money  to  expend, 
is  injurious  to  every  legitimate  business,  and  will  eventually 
lower  public  and  corporate  salaries  and  all  kinds  of  property  val- 
ues. Agriculture,  manufacturing,  mining,  transportation,  merchan- 
dising, all  the  various  occupations  which  make  up  the  grand  total 
of  our  industrial  system,  are  mutually  dependent  upon  each  other, 
and  the  monetary  system  through  which  business  transactions  are 
carried  on  must  be  either  generally  beneficial  or  injurious  to  in- 
vestments and  business  interests. 

Those  who  have  debts  to  pay  or  employment  to  secure  should 
not  be  the  only  people  possessing  definite  opinions  and  positive  con- 
victions upon  the  subject  of  free  silver  coinage,  and  the  considerate 

attention  of  other  readers  is  therefore  invited  to  a brief  explanation 
of  some  features  of  the  coinage  question  in  regard  to  which  mis- 
apprehension has  been  seduously  cultivated. 
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1.  The  fundamental  requirements  of  Bimetallism  are — equality 
between  gold  and  silver  dollars  in  legal  tender  power,  coinage 
facilities,  and  bullion  values,  assisted  by  the  issue  of  certificates 
exchangfable  for  and  redeemable  in  the  kind  of  coins  they  repre- 
sent.  The  certificates  would  be  much  more  servicable  if  made 
le^fal  tender  the  same  as  the  dollars  they  are  redeemable  in,  and 
issued  and  exchanged  in  any  denominations  called  for.  This  is  the 
only  way  to  treat  gold  and  silver  as  standard  money,  without  dis- 
crimination against  either,  and  to  maintain  that  “parity  (equality) 
of  value”  between  the  two  dollars  which  will  ensure  them  equal 
monetary,  debt-paying  and  purchasing  power  in  the  markets, 
as  demanded  by  both  the  democratic  and  republican  national  plat- 
forms of  1892. 

2.  The  phrase  “parity  of  value”,  frequently  used  to  conceal  in- 
stead of  express  the  intention  behind  it,  neixls  to  be  clearly  defined. 
It  is  entitled  to  reasonable  interpretation  and  application.  Parity 
is  equality,  but  congress  and  the  president  know  that  gold  and  silver 
bullion  are  commodities,  their  values  subject,  like  those  of  all  other 
commodities,  to  relative  supply  and  demand,  and  that  supply  and 
demand  are  subject  to  chance,  speculation  and  legislation,  to  an  ex 
tent  which  makes  exact  and  unvarying  values  an  impossibility.  Ab- 
solute equality  of  value  between  the  so-called  precious  metals 
is  as  impossible  as  between  iron  and  lead, corn  and  cotton,  pork  and 
potatoes.  Even  international  legislation  could  not  control  the  de- 
mand for  and  supply  of  gold  and  silver  so  as  to  keep  a given  num- 
ber of  grains  of  gold  and  silver  bullion,  more  than  it  could  keep 
bushels  of  wheat  and  corn,  of  exactly  the  same  commercial  value. 
Nor  is  it  necessary,  in  order  to  keep  gold  and  silver  dollars  equal 
in  debt  paying  and  purchasing  power  in  the  markets,  that  they 
possess  the  impossible  attribute  of  exact  and  unvarying  equality  of 
bullion  value.  Bimetallism  has  never  furnished  and  does  not  re- 
quire this,  and  it  is  not  to  be  supposed  that  the  phrase  “ parity  of 
value”  is  meant  to  demand  a conceded  impossibility. 

3.  The  business  rule  in  all  nations  has  always  been  for  the  debtor 
or  purchaser  to  pay  in  the  cheapest  article  the  contract  calls  for. 
If  he  is  to  pay  a given  number  of  bushels  of  wheat  or  corn  he  de- 
livers whichever  grain  costs  him  the  least  to  get.  Board  of  trade 
brokers  follow  this  rule  very  closely.  It  applies  to  “cheap  money” 
as  well  as  cheap  grain.  An  option  right  of  a debtor  to  pay  in  this 
or  that  legal  tender  dollar  calls  upon  him  to  exercise  his  option  for 
his  own  benefit.  If  the  contract  is  to  pay  in  gold  or  silver  dollars 
he  pays  in  whichever  costs  him  the  least.  This  is  equity,  honesty 


and  law,  the  wide  world  over,  and  it  requires  a truly  colossal  assu- 
rance for  the  owner  of  an  obligation,  public  or  private,  payable  in 
either  gold  or  silver,  to  demand  payment  in  the  dearer  metal  when 
it  is  the  payor’s  option  right  and  duty  to  pay  in  the  cheaper 
metal. 

4.  The  basic  idea  of  bimetallism  is  that  the  exercise  of  the  debt- 
or’s and  purchaser’s  option  to  pay  in  either  gold  or  silver  dollars 
will,  under  free  coinage  of  both,  call  for  the  coinage  of  whichever 
metal  becomes  appreciably  cheaper  than  the  other,  and  that  this 
coinage  demand,  automatically  working  in  favor  of  the  cheaper 
metal,  will  counteract  varying  production  and  commercial  use  in 
the  arts  and  sciences,  and  maintain  a substantial  parity  of  bullion 
value  betw^een  the  two  dollars.  Thus  the  entire  stock  of  both  mci- 
als  is  combined  as  the  metallic  money  basis,  when  without  this  bi- 
metallic free  coinage  system  the  money  basis  is  contracted  to  one- 
half  its  normal  size.  The  present  one-half  size  is  appropriately 
called  gold  monometallism.  It  will  be  seen  that  the  exercise  of 
the  debtor’s  option  for  his  own  benefit  is  necessary  to  bimetallism 
and  that  bimetallism  is  necessary  to  the  exercise  of  the  debtor’s 
option.  Gold  basis  advocates  aim  to  transfer  the  option  right  from 
the  debtor  to  the  creditor,  thus  robbing  debtors  of  the  right  they 
have  exercised  from  time  immemorial  to  pay  in  the  cheapest  article 
the  contract  calls  for,  a right  that  bankers  and  bondholders  are 
careful  to  exercise  when  they  are  debtors  or  purchasers. 

5.  Bimetallism  recognizes  the  fact  that  variations  in  the  respect- 
ive bullion  values  of  gold  and  silver  dollars  will  occur,  but  will  be 
corrected,  before  they  become  important  enough  to  create  a differ- 
ence between  the  market  or  purchasing  value  of  the  two  dollars 
by  increasing  coinage  demand  for  tbe  cheaper  and  decreasing  coin- 
ao-e  demand  for  the  dearer  metal,  and  the  coinage  demand  being 
erreater  than  any  other,  its  changing  back  and  forth  from  one 
metal  to  the  other  automatically  regulates  and  keeps  their  bullion 
values  closer  together  than  any  other  system  possibly  can.  That 
bimetallic  free  coinage  is  the  only  way  to  maintain  parity  of  bul- 
lion value  between  the  two  dollars  is  conclusively  shown  by  the 
fact  that  they  remained  at  such  parity  while  unlimited  coinage  of 
both  metals  prevailed.  The  gold  dollar,  before  silver  was  demon- 
etized, had  generally  less  bullion  value  than  the  silver  dollar,  so  gold 
coinage  was  called  for  to  much  greater  extent  than  silver  coinage, 
proving  that  under  free  coinage  of  both  metals  the  coinage  demand 
goes  to  the  cheaper  metal.  The  silver  dollar,  in  1872,  was  a 102 
cent  dollar — its  bullion  value  being  over  two  cents  greater  than  that 
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of  the  gold  dollar — so  the  plea  that  silver  was  demonetized  because 
is  was  not  “ honest  money  ” is  the  most  palpable  and  inexcusable 
misstatement  of  the  case  that  chicanery  can  utter  and  credulity 
gulp  down.  Parity  of  bullion  value  between  gold  and  silver  dollars 
disappeared  only  because  the  latter  were  demonetized,  and  will 
therefore  be  restored  only  by  their  full  remonetization,  and  those 
who  really  desire  parity  of  bullion  value  between  the  two  dollars 
will  demand  free  coinage  of  both  with  ec[ual  legal  tender  and 
certificate  functions. 

6.  Nor  is  it  necessary  for  free  coinage  to  be  called  for  to  any 
noticable  extent  in  order  to  exercise  its  governing  influence  in 
maintaining  parity  of  bullion  value  between  gold  and  silver  dollars. 
The  fact  that  it  can  and  will  be  resorted  to  whenever  the  difference 
of  bullion  value  becomes  of  any  importance  is  enough  of  itself  to 
act  as  a preventive,  and  to  paraphrase  an  accepted  axiom,  an 
ounce  of  free  coinage  preventive  is  worth  a pound  of  restricted 
coinage  cure,  especially  when  the  latter,  instead  being  a cure,  is 
an  empirical  dose  that  only  aggravates  the  disease,  a natural  enough 
result  of  money  lenders  beinsT  authorized  to  act  as  doctors  of  fi- 
nance  when  the  nature  of  their  business  leads  them  to  take  the 
pawnbroker’s  view  of  every  financial  proposition  or  system.  The 
educational  bias  of  money  lending  is  to  prefer  a limited  money 
supply  so  as  to  keep  it  and  consequently  all  other  business  within 
the  control  of  money  lenders,  making  the  prospertiy  of  other 
avocations  entirely  secondary  to  their  own. 

7.  The  theory  that  international  bimetallism  is  either  necessary 
or  obtainable  is  an  entirely  untenable  assumption,  which  no  one  has 
given  a valid  reason  for  putting  forward  and  which  the  history  of 
the  case  stamps  as  born  either  of  ignorance  or  hypocrisy.  To  say 
that  bimetallism  must  depend  upon  the  favorable  action  of  Eng- 
land and  Germany  is  equivalent  to  saying  that  it  is  a lost  and 
hopeless  cause.  The  congress  of  1776  did  not  postpone  the  Amer- 
ican declaration  of  independence  until  it  secured  the  approval  of 
the  British  parliament,  and  neither  should  the  congress  of  1S94  ask 
parliamentary  consent  to  the  establishment  of  an  American  mon- 
etary system.  Yet  that  is  just  what  “international  bimetallism” 
proposes.  It  submits  the  all-important  question  of  what  the  mon- 
etary system  of  the  United  States  shall  be,  to  the  decision  of  a so- 
called  conference  in  which  European  monarchies,  whose  financial 
policy  is  absolutely  controlled  by  English  and  German  bondhold- 
ers, have  an  overwhelming  majority  vote.  The  very  nature  of 
the  proposition  must  cause  its  indignant  rejection  by  any  man  with 
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American  blood  in  his  veins  or  fit  for  republican  citizenship.  The 
next  proposition  will  be  to  submit  our  tariff  and  entire  govern- 
mental system  to  “international”  approval. 

S.  Who  are  the  best  judges  of  monetary  systems,  more  than 
of  governmental  or  religious  systems  ? Why  a man  who  owns  a 
$i,0(X)  bond  assumes  to  be  a better  doctor  of  currency  than  a man 
who  owns  a $1,000  farm,  factory  or  store,  is  an  unsolved  problem. 
Men  may  deal  in  money  as  a commodity,  to  buv  and  sell  it,  lend  it 
and  speculate  in  it,  and  to  do  this  profitably  is  successful  banking, 
without  knowing  or  caring  as  much  about  the  nature  and  general 
functions  of  money  as  the  men  who  invest  and  use  it  in  merchandi- 
sing, manufacturing,  transportation,  farming,  and  other  avocations. 
The  government  manufactures  and  labels  the  currency  to  ensure 
genuineness  and  uniformity.  Those  who  deal  in  money  naturally 
desire  to  control  the  supply,  just  as  provision  dealers  would  like  to 
control  the  supply  of  the  commodities  they  handle.  But  bimetal- 
lism permits  everybody  to  increase  the  supply  of  coin  just  as  readi- 
ly and  extensively  as  they  can  raise  wheat  or  manufacture  shoes, 
the  government,  in  the  former  case,  doing  the  work  for  nothing  for 
whoever  chooses  to  furnish  the  material.  All  may  mine  ore  and 
purchase  bullion  to  any  extent  and  have  it  coined  without  charge 
into  legal  tender  dollars  whenever  they  desire.  This  is  free  coinage. 
To  relegate  the  currency  question  to  the  decision  of  money  lenders 
as  the  only  class  intelligent  and  unselfish  enough  to  manage  it 
would  be  like  submitting  the  tariff  question  to  the  decision  of 
custom  house  officials  whose  income  would  consist  of  the  amount 
of  duties  they  collected.  Money  and  clothing,  under  such  a finan- 
cial and  tariff  system,  would  become  so  expensive  that  the  major- 
* i:jy  of  people  in  this  prosperous  and  happy  land  would  pretty 
soon  have  to  do  without  them. 

9.  It  is  still  proposed  to  limit  silver  coinage — to  bullion  mined 
in  this  country  ; to  the  number  of  dollars  that  can  be  kept  redeem- 
able in  gold  dollars  ; and  to  limit  the  legal  tender  power  of  the 
silver  dollar  by  an  except  clause  in  favor  of  gold  dollar  contracts, 
or  by  some  other  restriction.  The  three  named  will  serve  as  sam- 
ple deceptions. 

10.  Bimetallism  requires  the  unrestricted  coinage  of  both  metals, 
and  there  is  no  more  reason,  from  a bimetallic  point  of  view,  in 
limiting  silver  than  in  limiting  gold  coinage  to  the  product  of  the 
mines  of  this  country.  Coining  the  bullion  produced  in  our  own 
mines  can  have  no  more  effect  on  the  supply  of  money  or  in  main- 
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tainj>  parity  of  value  between  gold  and  silver  dollars  than  to  coin 
a similar  quantity  of  European,  Asiatic,  or  pot  metal  ” bullion. 
Such  a proposition  is  so  ostensible  a bid  for  legislation  for  the 
benefit  of  silver  mining  and  yet  so  antagonistic  to  its  real  in- 
terests that  it  can  be  intended  only  as  a covert  thrust  at  bimetallism. 
The  object  of  bimetallic  coinage  is  not  to  make  silver  mining  prof- 
itable any  more  than  to  make  iron  or  coal  mining,  corn  or  cattle 
raising,  cotton  and  other  manufacturing,  and  business  generally 
profitable.  The  object  is  to  supply  money  enough  for  the  entire 
industrial  system,  and  if  silver  mining  or  sugar  making  are  entitled 
to  special  protection  as  infant  industries,  the  way  to  furnish  them 
such  protection  is  through  tariff  duties  or  bounties,  not  by  govern- 
mental purchase  of  the  home  product.  The  tariff,  not  the  coinage, 
law',  is  the  one  to  tinker  for  the  special  benefit  of  mining  or  other 
investments.  This  and  all  propositions  to  limit  silver  coinage  are 
gold  monome?maallic  devices  to  prevent  bimetallism,  and  none 
of  them  can  stand  the  search  light  of  common  intelligence.  They 
lack  even  respectable  ingenuity. 

I I.  Limiting  silver  coinage  to  the  number  of  dollars  that  can  b^‘ 
kept  redeemable  in  gold  dollars  was  tried  througb  deliberate  mis- 
application of  the  Sherman  law,  with  no  results  in  the  way  of  re- 
lieving business  depression  or  maintaining  parity  of  value  betw'een 
gold  and  silver  bullion.  The  bullion  value  of  a silver  dollar  kept 
redeemable  in  a gold  dollar  is  exactly  the  same  as  that  of  a similar 
quantity  of  bullion  in  a watch  case  or  tea  pot  not  redeemable  in 
anything.  The  right  of  all  silver  bullion  to  free  coinage,  not  the 
right  of  a limited  number  of  silver  dollars  to  redemption  in  gold 
dollars,  is  the  basis  of  parity  of  bullion  value  between  the  tw'o 
metals  at  their  coinage  ratios, 

12.  Limiting  the  legal  tender  pow'er  of  the  silver  dollar  of  course 
prevents  it  from  maintaining  parity  of  value  with  the  gold  dollar 
of  unlimited  legal  tender  power.  The  legal  tender  power  has  be- 
come, under  the  complex  and  irresistible  force  of  law'  regulating 
the  payment  of  debts,  a greater  part  of  the  monetary  value  of  a 
dollar  issued  by  a stable  government  than  its  bullion  value  is. 
Bland  law  silver  dollars,  derisively  called  “ 50  cent  dollars,”  and 
not  redeemable  in  anything,  circulate  at  par  and  possess  equal  pur- 
chasing and  debt-paying  power  in  the  markets  with  gold  dollars, 
because  they  are  full  legal  tender  for  the  great  bulk  of  payments 
and  purchases.  Their  market  and  bank  exchangability  at  par  with 
gold  dollars  demonstrates  that  legal  tender  power  is  quite  as  im- 
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portant  as  bullion  value,  in  maintaining  the  purchasing  value  of 
money  issued  by  a nation  large  and  pow'erful  enough  to  make 
and  enforce  its  ow'ii  laws,  which  it  seems  this  country  remains  big 
enough  to  do  in  regard  to  everything  except  its  ow'n  currency. 

13,  All  substitutes  for  the  free  and  unrestricted  coinage  of  both 
metals  prove  flimsy  and  inefficient  make-shifts.  The  Bland  and 
Sherman  law  schemes  of  governmental  purchase  and  restricted 
coinaire  of  silver  bullion  are  conceded  failures.  Thev  were  com- 
promises  more  dangerous  to  silver  coinage  than  its  total  suspension, 
and  more  to  be  avoided  than  unqualiHed  monometallism.  The 
repeal  of  the  coinage  clause  of  the  Sherman  law  has  not  relieved 
business  depression  simply  because  it  was  not  the  cause  of  business 
depression.  The  cause  being  the  wholesale  demonetization  of 
silver  the  remedy  is  neither  the  adoption  or  repeal  of  pettifogging 
subslilutes  for  free  silver  coinage,  but  in  the  full  and  unqualified 
resumption  of  that  coinage. 

14.  Free  coinage  does  not  result  in  over  coinage.  It  never  did  ^ 
while  in  operation,  and  the  assumption  that  it  would,  if  restored, 
result  in  excessive  coinage,  is  against  the  nature  of  the  case.  1 he 
evident  fact  that  plenty  of  legal  tender  currency  can  be  added  at 
any  time  to  the  stock  on  hand  keeps  the  latter  in  active  circulation, 
thereby  obviating  the  necessity  for  rapid  coinage.  A small  volume 
of  coin  susceptible  of  indefinite  increase  without  further  authority 
will  keep  in  active  circulation  and  transact  far  more  business  than 

a much  larger  but  restricted  volume  will,  for  the  reason  that  to 
cut  off  the  great  mass  of  bullion  from  coinage  really  causes  the 
severest  possible  restriction  of  the  money  supply,  and  this  neces- 
sarily results  in  a general  depreciation  of  property  values  and  gives 
the  existing  supply  of  currency  increased  purchasing  power  simply 
through  hoarding  it.  The  more  currency  is  kept  locked  up  in  bank 
and  safety  deposit  vaults,  or  hid  away  in  cellars  and  old  stockings, 
which  is  the  acme  of  conservative  financiering,  the  more  valuable 
it  becomes,  under  a restricted  coinage  system.  But  on  the  other 
hand,  hoarding  money  under  bimetallic  coinage  would  simply  lead 
to  more  coinage,  and  capitalists  therefore  invest  their  money  in 
real  estate,  employ  it  in  some  line  of  business,  or  offer  it  for  loan 
upon  reasonable  security,  while  free  and  unlimited  coinage  of  both 
metals  is  available  to  all  who  choose  to  offer  bullion  to  the  mints 
in  exchange  for  legal  tender  currency. 

With  free  silver  coinage  cut  off  and  half  the  money  supply, 
both  present  and  prospective,  wiped  out,  the  incentive  to  hoard 
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money  from  the  idea  that  its  purchasing  power  is  increasing,  be- 
comes irresistible  and  universal,  extending  to  all  classes  and  occu- 
pations. The  natural  result  of  this  is  that  property  values  go 
down,  business  stagnates,  debts  are  twice  as  hard  to  pay,  labor  is 
deprived  of  employment,  wages  decreased,  and  productive  industry 
bankrupted.  Pawnbroking,  with  the  security  all  the  way  from 
public  bonds  and  other  gilt  edged  collateral  ” to  household  goods 
and  second  hand  clothing,  is  the  only  safe  and  profitable  business 
left  for  capital  to  engage  in,  and  that  must  be  conducted  with  vShy- 
lock  precaution  to  be  successful  amid  general  failure.  It  is  no 
mystery,  therefore,  that  the  disastrous  effects  of  demonetizing  sil- 
ver have  not  been  offset  by  the  forced  but  limited  coinage  of 
silver  dollars  of  emasculated  legal  tender  virtue.  Such  a coinage 
proved,  as  it  was  intended  to,  utterly  pow'erless  to  maintain  parity 
of  value”  betw'een  gold  and  silver  bullion,  but  it  led  to  just  wdiat 
it  was  also  intended  to,  the  complete  abolishment  of  bimetallic 
coinage,  perpretrated  by  the  very  congress  and  president  pledged 
to  re-establish  that  system. 

i6.  That  the  coinage  ratio  has  immense  influence  in  sustaining 
parity  of  bullion  value  between  the  two  dollars  was  evidenced  by 
the  steadiness  with  which  the  respective  market  values  of  gold  and 
silver  bullion  were  maintained,  against  greatly  varving  production, 
under  the  free  coinage  ratios  of  1554  to  i in  Europe  and  16  to  i in 
the  United  States,  until  the  plot  to  demonetize  silver  was  carried 
out  in  187  3.  This  ratio  of  bullion  values  has  been  changed  from 

16  to  about  28  to  I only  because  of  wholly  unjust  and  unnecessary 
silver  demonetization.  No  other  cause  can  be  shown,  and  the  fact 
is  undeniable.  If  resuming  free  silver  coinage  at  theold  and  fairly  es- 
tablished ratio  sends  silver  bullion  to  coinage  because  it  has  become 
the  cheaper  metal  that  action  is  a simple  carrying  out  of  bimetallic 
principles,  and  those  who  have  caused  silver  to  become  the  cheaper 
metal  have  no  right  to  complain  of  the  logical  result  of  their  own 
cold  blooded  scheming.  They  have  no  right  to  plead  their  own 
fraudulent  legislation  as  a bar  against  the  re-establishment  of  the 
coinage  system  that  legislation  overthrew.  The  sacredness  of  con- 
tracts is  a good  subject.  The  greatest  and  most  sacred  contract 
on  record  is  the  debtor’s  option  to  pay  in  either  gold  or  silver  coin 
— the  contract  established  by  ages  of  commercial  custom  and  law-  - 
and  the  only  way  to  observe  this  contract  of  contracts  is  by  the 
unqualified  and  speedy  re-establishment  of  unlimited  free  coinage 
of  full  legal  tender  silver  dollars.  This  is  justice  to  every  creditor 
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and  anything  short  of  this  is  injustice  to  every  debtor  and  injury  if 
not  ruin  to  every  legitimate  industry.  The  injury  is  already  appar- 
ent on  every  hand,  not  only  in  all  parts  of  this  great  country  but 
throughout  the  w^orld,  and  it  requires  no  prophetic  vision  to  see 
that  ruin  beyond  all  precedent  is  impending. 

17'  The  only  advisable  fixed  ratio  is  the  old  ratio.  A new  fixed 
ratio  is  not  practicable.  Many  fluctuations  in  the  market  value  of 
bullion  may  occur  while  one  country  after  another  is  remonetizing 
silver,  as  they  certainly  will  do  if  this  country  takes  the  lead.  Hu- 
man sagacity  cannot  determine  what  those  fluctuations  will  be,  and 
no  fixed  ratio  or  series  of  ratios  can  be  devised  to  meet  them.  Aeres 
of  commercial  and  monetary  use  of  both  gold  and  silver  estab- 
lished what  might  be  called  a well  defined  ratio  of  value  betw'een 
the  two  metals,  but  it  w'as  a ^movable  ratio — movable  because  it 
alw^ays  did  and  will  vary  some.  It  had  centuries  ago  settled  at 
figures  indicated  by  from  15  and  16  to  1,  and  it  is  entirely  reasona- 
ble to  say  that  it  will  settle  there  again  when  silver  is  generally  re- 
monetized. Its  remonetization  by  this  country  might  raise  the 
market  value  of  silver  bullion  so  much  above  a new'  fixed  ratio 
that  the  mass  of  silver  wmuld  be  practically  cut  off  from  coinage, 
silver  thus  remain  practically  demonetized  and  the  battle  have  to 
be  fought  over  again.  Any  compromise  of  free  coinage  is  worse 
for  its  prospects  of  final  success  than  total  defeat,  for  total  defeat 
can  be  but  temporary. 

1 8.  Few,  even  among  bimetallists,  seem  to  realize  the  tremen- 
dous fact  that  the  immense  mass  of  thousands  of  millions  of  dol- 
lars’ w'orth  of  uncoined  gold  and  silver  bullion  is,  under  bimet- 
allic free  coinage,  a part,  and  the  largest  part,  of  the  available 
and  therefore  actual  supply  of  metallic  money. 

19.  Uncoined  gold  and  silver  have  been  likened  to  two  great 
reservoirs  which  under  bimetallic  coinage  are  drawn  upon  at  option 
to  increase  the  supply  of  legal  tender  currency  iu  accordance 
W'ith  the  requirements  of  business.  To  cut  off  either  of  these 
reservoirs  from  free  coinage  lessens  by  one  half  the  available 
supply  of  money,  thus  forcing  a proportionate  contraction  of 
property  values  and  of  business,  the  evil  effects  of  which  are  be- 
yond recital. 

20.  It  is  not  the  number  of  dollars  or  number  of  ounces  of  bullion 
coined  so  much  as  the  facility  of  having  any  number  coined  at  any 
time  into  legal  tender  dollars  which  gives  monetary  value  and  po- 
tency to  uncoined  bullion,  enabling  it  to  influence  values  and  sus- 
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tain  business  substantially  the  same  as  if  it  was  legal  tender  money 
by  weight.  Xhe  free  coinage  facility  open  to  ev'erbody  of  tinning 
gold  and  silver  bullio!i  into  money  practically  makes  them  money. 
It  is  the  existence  of  this  right  which,  under  bimetallic  coinage, 
prevents  usorious  and  speculative  rapacity  from  trying  to  corner 
the  money  market,  which  it  can  readily  do  on  a monometallic,  and 
especially  a gold  monometallic  basis.  Those  who  can  control  the 
supply  of  legal  tender  money  can  control  all  values  and  business, 
contracting  and  expanding  them  to  suit  their  own  purposes.  But 
while  all  gold  and  silver  bxdlion,  extant  and  producible,  can  be 
coined  free  of  charge  into  legal  tender  dollars  or  exchanged  for 
legal  tender  certificates  redeeinable  in  such  coins,  the  available 
supply  of  money  is  equal  to  the  entire  amount  of  coined  and 
uncoined  bullion  together,  ami  property  values  and  business  inter- 
ests of  all  kinds  rest  securely,  so  far  as  the  supply  of  metallic 
money  is  concerned,  upon  that  world-wide  basis. 

3 1.  The  production  of  silver  bullion  had,  at  the  free  coinage  ratio 
of  1 6 to  I,  reached  an  average  of  $200,000,000  per  annum  for  the 
vears  1892-93,  and  would  at  that  rate  aggregate  ten  thousand 
millions  of  dollars’  worth  in  the  next  fifty  years,  and  so  on  indef- 
initely. This,  under  bimetallic  coinage,  was  the  prospective  silver 
addition  to  the  world’s  available  supply  of  money  to  enable  it  to 
keep  pace  with  the  immense  annual  increase  of  property,  busi- 
ness and  debts  which  extending  civilization  creates.  When,  in  ad- 
dition to  the  demonetization  of  silver  coinage,  of  which  the  world’s 
supply  is  $3,940,0000,000,  it  is  considered  that  not  only  the  reser- 
voir of  uncoined  silver  bullion,  thousands  of  millions  of  dollars’ 
worth,  has  been  within  a few  years  cut  off  from  further  coinage, 
but  that  the  annual  production,  amounting  to  thousands  of  millions 
of  dollars’  worth  every  generation,  has  also  been  cut  off  from 
coinage,  the  total  money  contraction,  present  and  prospective, 
through  the  demonetization  of  silver,  becomes  so  enormous  that 
the  contraction  of  property  values  and  business  enterprise  which 
must  inevitably  result,  is  frightful  to  contemplate.  No  man  willing 
to  see  can  remain  blind  to  the  fact  that  this  unprecedented  and  al- 
most incalculable  money  contraction  must  bring  about  such  a uni- 
versal business  depression  as  that  which  gold  monometalliets  first 
ignored  and  now  vainly  ascribe  to  tariff  tinkering,  over  produc- 
tion, improved  machinery,  improvident  expenditures,  excessive 
industry,  and  any^  and  all  causes  except  the  evident  and  undeniable 
one  of  silver  demonetization.  It  inay  be  said  silver  is  not  wholly 


demonetized.  True,  but  its  entire  demonetization  is  the  gold  basis 
program  and  the  real  issue  that  is  to  be  decided.  Its  partial  demone- 
tization having  worked  so  much  evil  what  will  its  universal  demon- 
etization fail  to  ruin  ? 

22.  Gold  basis  advocates  assert  that  free  coinage  at  the  ratio 
of  1 6 to  I would  drive  gold  out  of  circulation,  and  that  silver 
would  be  rushed  to  coinage  or  deposited  in  exchange  for  certifi- 
cates so  as  to  “flood  the  country  ” with  “cheap  money  ” everybody 
would  rather  spend  or  buy  property  with  than  loan  or  hoard,  and 
the  result  would  be  an  eia  of  “inflation,”  of  rising  values,  higher 
prices,  speculative  investments,  and  feverish  business  activity. 
All  this  would  be  more  equitable  and  beneficial  to  the  great  major- 
ity of  people  than  the  anaconda  gold  basis  policy  which  is  squeez- 
ing business  to  death  and  impoverishing  the  multitude  for  the 
benefit  of  millionaire  money  lenders.  The  equity'  and  honesty  of 
the  case  are  on  the  side  of  debtors  exercising  their  option  right  of 
paying  all  obligations,  public  and  private,  in  free  coinage  legal 
tender  silver  dollars,  a right  which  has  been  surreptitiously  and 
fraudulently^  legislated  away  without  the  knowledge  and  consent 
of  the  voters  of  this  country,  and  which  it  is  their  constitutional 
right  and  duty  to  re-legislate  into  law  without  further  delay'.  If 
the  restoration  of  this  right  will  be  necessarily  accompanied  by 
an  upward  movement  of  property  and  other  values  and  ready  sala- 
bility of  all  kinds  of  products,  this  is  no  reason,  even  if  the  change 
is  in  favor  of  debtors,  for  refusing  to  right  the  most  inexcusable 
wrong  ever  perpetrated. 

33.  Conceding  that  the  restoration  of  free  silver  coinage  would 
at  first  practically  result,  as  gold  monometallists  assert,  in  silver 
monometallism,  there  would  be  plenty^  of  silver  dollars  or  certifi- 
cates to  do  business  with,  and  business  would  promptly  revive,  no 
matter  how  tariff  revision  be  botched.  American  securities,  ac- 
cording to  the  same  authority,  would  not  be  worth  as  much  in  gold 
but  worth  more  in  silver  dollars  than  now,  foreign  holders  would 
sell  them  for  whatever  price  they  could  get  and  refuse  to  invest  more 
gold  in  this  country,  and  would  not  accept  silver  dollars  even  in 
payment  for  goods  they  want  to  sell.  Concede  it  all.  If  free 
silver  coinage  lessened  European  imports  and  exports,  discouraged 
American  tourists  from  spending  monev  abroad,  and  stopped 
foreign  investments,  these  results  are  exactly  what  a protective 
tariff  policy  is  ostensibly  designed  to  accomplish.  European  invest- 
ments in  American  securities  are  sapping  the  financial  prosperity 
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of  this  country  to  a very  burdensome  and  dangerous  degree.  They 
have  reached,  or  are  certainly  rapidly  reaching,  an  amount  equal  to 
all  the  gold  coin  in  the  world,  and  the  interest  to  be  sent  to  Europe 
will  if  this  gold  basis  policy  of  increasing  intlebtedness  goes  on, 
become  a yearly  tribute  equal  to  the  war  indemnity  exacted  by 
Germany  from  France,  'bhis  in  plain  words,  is  the  European  cap- 
italistic plan  for  an  American  monetary  system,  and  our  anti-silver 
legislation  is  evidently  contrived  to  bring  about  such  a condition 
in  the  shortest  possible  space  of  time.  With  gold  and  prices  under 
foreign  capitalistic  control  the  people  of  this  country  can  never  pay 
their  European  creditors  in  gold.  It  will  be  all  they  can  possibly 
do  to  pay  in  silver,  long  after  that  is  remonetized.  Contemplate 
these  figures  ; 

(Juki  coin  principal  countries  of  the  world f 8,711,845,000 

Silver  coin  in  principal  countries  of  the  world 8,089,578,000 

Gold  bullion  produced  in  1892 180,810,627 

Silver  bullion  produced  in  1892 196,605,184 

Silver  bullion  produced  in  1898  (estimated) 208,000,(K)0 

Total  Securities  listed  on  London  Stock  Exchange  in  1892..  81,750,000,000 
Annual  increase  of  Securities  listed  on  London  Stock  Exch.  670,000,000 
Foreign  securities  listed  on  London  Stock  Exch.  in  1892..  12,500,000,000 
Annual  (gold)  interest  on  said  Foreign  Securities 600,000,000 

24.  With  silver  bullion  cut  off  as  an  available  source  of  money 
supply  the  two  great  creditor  nations  of  the  world  are  enabled  to 
absolutely  control  the  gold  monometallic  market  created  through 
fraud  and  force  for  their  special  aggrandizement.  And  this  coun- 
try, claiming  to  be  free  and  independent  of  European  vassalage^ 
has  not  only  ignominiously  submitted  to  this  gigantic  scheme  of 
plunder,  of  which  it  is  itself  the  chiefest  victim,  but  officially  de- 
clares that  there  is  no  way  of  remonetizing  silver  except  by  per- 
mission of  foreign  capitalists  who  have  secured  its  demonetization 
not  as  an  experiment  but  with  full  comprehension  of  the  results 
and  relentless  determination  to  put  and  hold  productive  industry 
in  perpetual  bondage  to  money  lending  interests.  The  labor  troub-  • 
les  this  country  is  now  experiencing  are  the  direct  and  inevitable 
concomitants  of  silver  demonetization  contracting  the  available 
supply  of  money  until  business  depression  and  lowering  of  wages 
follow,  and  this  evil  work  must  go  on  from  bad  to  worse  while 
the  money  contraction  scheme  is  submitted  to.  Voting,  not  strik- 
ing, is  the  workingman’s  way  to  get  his  own. 

25,  It  is  therefore  the  demonetization  of  silver  which  has  caused 
and  will  increase  the  world-wide  business  depression  now  evident, 
and  for  which  no  other  cause  can  be  assigned.  Bimetallism  has 
been  the  monetary  system  of  the  world  since  civilization  dawned, 


“ 26.  Business  has  drifted  into  its  present  depressed  condition 
^ because  so  many  business  men  are  without  information  or  opinion 

upon  the  question  of  free  silver  coinage,  and  their  influence  is  neg- 
atively against  even  an  investigation  of  a policy  which  directly 
affects  the  condition  of  their  respective  lines  of  business,  their  in- 
vestments, the  values  and  salability  of  every  kind  of  property,  and 
the  matter  of  employment  and  wages.  The  equal  treatment  of 
gold  and  silver  as  the  standard  money  of  this  country  overshadows 
the  tariff  and  all  other  questions  since  the  war  for  the  union  as  a 
mountain  overshadows  its  foothills.  Why  should  not  business  men 
especially  recognize  the  immense  extent  to  which  the  Semitic  race, 
j so  noted  for  its  money  getting  and  money  retaining  faculty,  has 
w through  the  tiemendously  cumulative  results  of  interest  upon  inter- 
^ t ist  gathered  the  legal  tender  currency  of  the  commercial  world  into 
^ ^ g >its  ownership  so  that  the  money  loaning  industry  of  both  Europe 
^ ^ |and  America  is  piactically  under  its  control  and  conducted  in  strict 

K.  . •^iiccordance  with  its  subtle  and  far  reaching  policy  of  wealth  ab- 
^ C ^ .^sorption.  During  the  dark  ages,  oppressed  by  bigoted  persecution, 
^ ^ ^open  plunder  and  denial  of  legal  rights,  Israelitish  thrift  held  on  to 

^ 3 uthe  purse  and  accumulated  ducats.  Now  having  been  accorded  a 
V ^ full  measure  of  rights  and  opportunities  during  the  last  100  years, 
* ^ Semitic  genius  for  money  loaning  has  had  its  capital  increased 

- by  lending  and  re-lending  until,  and  who  will  deny  the  statement, 
Jewish  bankers  and  bondholders  not  only  control  the  money  mar- 
ket with  absolute  powei  to  enforce  any  policy  they  agree  upon,  but 
, they  control  financial  legislation  almost  as  completely  as  if  openly 

accorded  authority  to  dictate  it  for  their  own  special  aggrandize- 
ment. This  fact  is  their  historical  triumph,  but  it  is  none  the  less  a 
fact  that  this  is  the  way  currency  legislation  is  manipulated,  and  this 
is  the  reason  why  bankers  and  bondholders  unhesitatingly  follow 
the  lead  and  endorse  the  policy  mapped  out  in  London  and  Berlin, 
echoing  conventional  platitudes  that  pass  current  as  the  essence  of 
financial  ethics  when  they  are  simply  catch-words  to  cloak  the 
itching  palm  of  usury  grown  so  enormous  as  to  change  the  mone- 
tary system  of  the  world  lor  no  better  purpose  than  to  hasten  its 
absorption  of  wealth  created  solely  by  productive  industry.  No 
American  citizen  does  credit  to  his  own  intelligence,  business  judg- 
ment or  patriotism  by  real  or  assumed  ignorance  or  indifference  in 
regard  to  a question  so  fraught  with  evil  or  good  to  himself,  to  the 
people  of  this  country,  and  to  humanity  everywhere.” — Bimetal- 
lism and  Monometallism,  a Plain  Explanation,  by  J.  R.  Graham. 
16  pages  ; for  sale  by  all  newsdealers  ; price  10  cents. 
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and  an  arbitrary  change,  by  creditor  nation  edict,  from  bimetal- 
lism to  gold  monometallism  is  the  most  unnecessary,  unjust  and 
inexcusable  crime  of  money-lending  greed  against  humanity 
that  history  records.  It  is  the  crime  of  the  ages,  and  no  American 
citizen  worthy  of  the  name  will  knowingly  lend  his  influence  or 
vote  to  such  a monstrosity  of  financial  legislation.  It  is  no  wonder 
that  the  people  of  this  country  have  instinctively  and  unanimously 
voted  to  return  to  bimetallism  as  absolutely  essential  to  their  pros- 
perity and  progress.  It  is  treason,  more  causeless  and  henious 
than  that  which  carried  the  flag  of  a slaveholding  confederacy 
over  many  a blood-stained  battle  field,  for  a congress  and  a presi- 
dent pledged  to  re-establish  bimetallism  at  the  earliest  practicable 
day  to  ignore  that  duty  on  the  specious  pretext  that  British  and 
German  consent  must  first  be  obtained. 


26.  Business  has  drifted  into  its  present  depressed  condition 
because  so  many  business  men  are  without  information  or  opinion 
upon  the  question  of  free  silver  coinage,  and  their  influence  is  neg- 
atively against  even  an  investigation  of  a policy  which  directly 
affects  the  condition  of  their  respective  lines  of  business,  their  in- 
vestments, the  values  and  salability  of  every  kind  of  property,  and 
the  matter  of  employment  and  wages.  The  equal  treatment  of 
gold  and  silver  as  the  standard  money  of  this  country  overshadows 
the  tariff  and  all  other  questions  since  the  war  for  the  union  as  a 
mountain  overshadows  its  foothills.  Whv  should  not  business  men 
especially  recognize  the  immense  extent  to  which  the  Semitic  race, 
so  noted  for  its  money  getting  and  money  retaining  faculty,  has 
through  the  tremendously  cumulative  results  of  interest  upon  inter- 
est gathered  the  legal  tender  currency  of  the  commercial  world  into 
its  ownership  so  that  the  money  loaning  industry  of  both  Europe 
and  America  is  practically  under  its  control  and  conducted  in  strict 
accordance  with  its  subtle  and  far  reaching  policy  of  wealth  ab- 
sorption. During  the  dark  ages,  oppressed  by  bigoted  persecution, 
open  plunder  and  denial  of  legal  rights,  Israelitish  thrift  held  on  to 
the  purse  and  accumulated  ducats.  Now  having  been  accorded  a 
full  measure  of  rights  and  opportunities  during  the  last  100  years, 
the  Semitic  genius  for  money  loaning  has  had  its  capital  increased 
by  lending  and  re-lending  until,  and  who  will  deny  the  statement, 
Jewish  bankers  and  bondholders  not  only  control  the  money  mar- 
ket with  absolute  power  to  enforce  any  policy  they  agree  upon,  but 
they  control  financial  legislation  almost  as  completely  as  if  openly 
accorded  authority  to  dictate  it  for  their  own  special  aggrandize- 
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ment.  This  fact  is  their  historical  triumph,  but  it  is  none  the  less  a 
fact  that  this  is  the  way  currency  legislation  is  manipulated,  and  this 
is  the  reason  why  bankers  and  bondholders  unhesitatingly  follow 
the  lead  and  endorse  the  policy  mapped  out  in  London  and  Berlin, 
echoing  conventional  platitudes  that  pass  current  as  the  essence  of 
financial  ethics  when  they  are  simply  catch-words  to  cloak  the 
itching  palm  of  usury  grown  so  enormous  as  to  change  the  mone- 
tary system  of  the  world  for  no  better  purpose  than  to  hasten  its 
absorption  of  wealth  created  solely  by  productive  industry.  No 
American  citizen  does  credit  to  his  own  intelligence,  business  judg- 
ment or  patriotism  by  real  or  assumed  ignorance  or  indifference  in 
regard  to  a question  so  fraught  with  evil  or  good  to  himself,  to  the 
people  of  this  country,  and  to  humanity  everywhere. 

27.  Resumption  of  free  silver  coinage  by  the  United  States  is  the 
effective  way  to  give  needed  impetus  and  strength  to  the  silver  re- 
monetization sentiment  in  England  and  throughout  Europe,  and 
would  at  once  largely  if  it  did  not  wholly  restore  the  old  ratio  of 
value  between  gold  and  silver  bullion.  Free  silver  coinage  re-es- 
tablished by  the  United  States  would  be  notice  to  the  world  that 
gold  monometallism  is  not  to  prevail,  and  it  would  hasten  more 
than  a thousand  international  monetary  conferences  of  how  not  to 
do  it,  the  re-adoption  of  bimetallism  in  Europe.  And  delay  adds 
immensely  to  the  difficulties  and  burdens  in  the  way,  because  loans, 
securities,  and  obligations  of  all  kinds  are  being  made  payable  by 
contract  exclusively  in  gold.  All  indebtedness,  private  as  well  as 
public,  is  rapidly  being  refunded  on  that  basis.  This  means  either 
wholesale  bankruptcy  or  repudiation  at  no  distant  day.  It  is  imbe- 
cility to  drift  into  either  whirpool.  So  that  as  between  the  resump- 
tion of  free  silver  coinage  at  the  old  bimetallic  ratio  of  16  to  1 and 
waiting  upon  “international  bimetallism  ” or  some  other  procrasti- 
inating  scheme,  it  is  the  right,  duty  and  necessity  of  this  country 
to  resume  without  further  hesitation.  And  the  way  for  each  citi- 
zen to  resume  free  silver  coinage  is  cast  his  influence  and  his  vote 
straight  for  its  resumption. 


SILVER  COINAGE  STATISTICS. 

Silver  coinage  in  the  United  States  began  in  I793i  without  European  con- 
sent or  imitation  of  the  European  coinage  ratio.  The  Constitution  had  been 
adopted  in  the  same  independent  way.  The  silver  dollar  was  made  the  stand- 
ard of  value,  and  full  legal  tender  for  all  debts.  It  contained  37i34  g**^ir»s  of 
pure  silver,  and  its  coinage  was  free  and  unlimited.  The  government  did  not 
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purchase  bullion  or  undertake  to  say  how  many  or  how  few  dollars  should  be 
coined.  It  simply  established  mints  for  the  coinage,  free  of  charge,  of  what- 
ever Sliver  and  gold  bullion  people  chose  to  bring  for  that  purpose.  This  free 
and  unrestricted  coinage  of  both  metals,  at  the  ratio  of  15  grains  of  silver  to  i 
grain  of  gold  in  the  respective  dollars  up  to  1S34,  then  16  grains  of  silver 
to  I of  gold — a change  made  by  reducing  the  number  of  grains  in  the  gold 
dollar — continued  up  into  1873,  when,  without  public  knowledge,  the  coinage 
of  standard  silver  dollars  was  quietly  suspended  and  those  already  coined  were 
made  legal  tender  for  debts  up  to  $5  only.  The  next  year  they  were  abolished 

as  legal  tender.  This  momentous  legislation,  absolutely  demonetizing  silver, 
and  which  should  above  all  otlier  acts  have  been  submiiied  to  public  notice  and 
discussion,  was  so  adroitly  effected  through  ostensibly  innocent  levisions  of 
minting  regulations,  that  when  the  atrocity  became  generally  known  President 
Grant  said  he  signed  the  bill  in  piofound  ignorance  of  tbe  tact  that  it  demone- 
tized silver.  England  alone  had  previously,  in  1816,  demonetized  silver.  Ger- 
many demonetized  it  in  1871-4,  and  the  Latin  Union,  comprising  France,  Italy, 
Greece,  Switzerland  and  iielguim,  demonetized  it  in  1874-6.  Holland,  Den- 
mark, Norway  and  bvveden  next  adopted  a gold  basis,  and  lust  year  Austria 
made  a desperate  effort  in  the  same  direction,  and  silver,  by  English  edict,  was 
demonetized  in  India,  And  so  the  money  contraction  and  business  depression 
marches  on  behind  the  Juggernaut  car  01  gold  monometallism. 

The  government,  in  lieu  of  coining  standard  silver  dollars  as  before,  began 

in  1873,  the  issue  of  what  it  called  the  “ trade  dollar,'*  containing  more 
grains  of  standard  silver  than  the  old  dollar,  and  legal  tender  up  to  sums 
of  $5  until  1876,  when  its  legal  tender  teature  was  abolished,  on  the  theory  that 
it  could  depend  on  its  superior  bullion  value  for  circulation  at  home  and  abroad. 
But  its  lack  of  legal  tender  quality  caused  it  to  be  discounted  and  rejectea  in 
trade  so  that  it  never  got  into  general  use  and  congress  was  glad  to  retire  it  as 
a too  painfully  conspicuous  failure  of  bullion  value  to  equal  legal  lender  value 
tor  monetary  purposes. 

In  1878,  to  partly  meet  an  aroused  public  sentiment  for  the  resumption  of 

silver  coinage,  congress  parsed  the  Bland- Allison  compiomise,  requiring  the 
government  to  purchase  not  less  than  $2,000,000  \^orth  of  silver  bullion  each 
month,  and  coin  it  into  silver  dollars  like  those  coined  from  1794  to  1873  inclu- 
sive, and  all  standard  silver  dollars  were  made,  and  yet  remain,  legal  tender, 
except  where  the  contract  otherwise  stipulates. 

In  1890  the  Sherman  law  succeeded  to  the  Bland  law,  the  principal  new 

feature  being  that  the  bullion  purchase  clause  wa&  made  to  authorize  the  issue 
of  certificates  in  lieu  of  coin  so  that  the  trea&ury  by  misinterpretation  of  the 
discretionary  authority  given  it  could  redeem  such  silver  certiricates  with  gold 
instead  of  silver  dollars,  on  the  singular  theory  that  such  redemption  of  silver 
certificates  would  maintain  parity  ot  value  between  gold  bullion  open  to  free 
coinage  and  silver  buihon  denied  free  coinage.  This  theory  being  soon  explo- 
ded by  increasing  disparity  of  bullion  values  an  unremitting  calamity  howl 
was  kept  up  against  the  Sherman  law  as  the  cause  of  business  depression,  and 
under  cover  ot  this  howl  the  next  step  in  the  conspiracy  was  taken.  A special 

r*^sessTon  M coSgress  in  11^93  tEe* silver  purchase  clause  of  the  law 

so  that,  with  the  exception  of  bullion  previously  purchased  with  the  certificate 
staled,  silver  dollar  coinge  is  entiiely  proldbiteii. 

GOLD  COINATGK. 

Coinage  began  in  1793.  Coined  up  to  June  30,  1893,  - - - $1,612,405,375 


SILVER  DOLLAR  CX)1KAGE. 

Coinage  began  in  1793.  Coined  (free)  up  to  June  30,  1873, 
Trade  dollar  coinage,  begun  1873  and  afterward  called  in 
Bland  law  coinage  begun  1878  and  ceased  in  1890,  - 

Sherman  law  coinage,  about 

Sherman  law  silver  certificates  outstanding  in  July,  1894, 
Silver  bullion  in  July,  1894,  63c  pr  oz.  Bullion  value  ot  the 


- - 8,045,838 

35<9f>5,954 

370,000,000 

32,000,000 
i52,584,ckxj 
silver  dollar  49c. 


1 


V 

j 


I 


1^ 

b' 

r; 

I 


f-\ 


ii 


V 


It, 


The  foregoing  figures  show,  as  explained  in  this  pamphlet  (P  5)  that  tree 
silver  coinage  did  not  and  natiirall  v cannot  result  in  over  coinage,  because  the 
coin  keeps  in  active  use.  Gold,  while  silver  coinage  was  free,  remained  the 
cheaper  metal  at  the  coinage  ratio  of  i6  to  i.  horced  hut  limited  silver  coin- 
tge  resulted  in  the  coinage  of  over  430  millions  of  dollars  in  fifteen  3’ears  and 
the  destruction  of  parity  of  bullion  value  between  the  two  dollars,  while  un- 
limited free  coinage  resuhed  in  the  coinage  of  8 millions  of  silver  dollars  in 
eighty  years  and  the  maintenance  of  parity  of  bullion  values. 

.MARKKT  VALUE  PER  OUNCE  OF  SILVER  BULLION,  RATIO  OF  BULLION  VAL- 
I'E  BETWEEN  GOLD  .^Nn  SILVER,  AND  BULLION  VALUE  OF  THE  SILVER 
DOLLAR  DURING  20  YEARS  BEFORE  AND  20  YEARS  AFTER  1S73  : 

Year.  Value  per  ounce.  Ratio  of  value.  Bullion  value  of  $i 

185.‘J fl.B4 I.d.BB  oz.  silver  to  1 oz.  gold |1.04 

1854  1.84 15.88 1 <>4 

1855  1.84 15.88 

185C) 1.84 15.88 l-t»4 

1857  1.85 15.27 l 

1858  1.84 15.88 l-(»+ 

1859  1.8G 15.19 1.95 

1860  1.85 15.29 1.94 

1861  1.88  15.50 1.04 

1862  1.84 15.85 1.94 

1868 1.84 15.87 1.94 

1864  1.84 15.87 1 94 

1865  1.88 15.44 1.98 

1866  1.88 15.48 1.98 

1867  1.32 15.57 1.92 

1868  1.82 15.59 1.92 

1869  1.82 15.60 1.92 

1870  1.82 15.57 1.92 

1871  1.82 15.57 1.92 

1872  1.82 15.68 1.92 

1878 1.29 15.92  (Silverdeiuoiietized in  I'.S.  1 00 

1873- 4(Fise.  vr.  1.28 16.17 98 

1874- 5 1...  1.25 16.52 96 

1875- 6 1.15 17.94 89 

1876- 7 1..20 17.20 92 

1877- 8 1.15 17.94 89 

1878- 9 1.11 18.55 86 

1879- 80 1.14.’. 18.06 88 

1888-1 1.18 18.15 - .88 

1881- 2 1.18 18.19 87 

1882- 3 1.11 18.48 86 

1888-4 1.11 18..56 86 

1884- 0 1.09 18  92 84 

1885- 6 1.03  20.04 79 

1886- 7 98 21.02 76 

1887- 8 95 21.59 74 

1888- 9 93 22.18 72 

1889- 90 96 21.88 74 

1890- 1 I.OA 19.83 80 

1891- 2 98 22.07 72 

1892- 8 84 24.57 67 

1898  to  .1  uly  iBt  .72 28.52 56 

The  foregoing  table  is  historical  evidence  that  free  and  unlimited  silver 
coinage  maintained  the  silver  dollar  coined  at  the  ratio  of  i6  to  i equal  and 
even  superior  to  the  gold  dollar  in  bullion  value,  and  that  the  unqualified  re- 
monetization of  silver  would  restore  parity  of  value  between  the  two  metals  at 
the  old  bimetallic  coinage  ratio.  There  is  no  other  way. 
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The  foregoing  figures  show,  as  explained  in  this  pamphlet  (P  5)  that  free 
silver  coinage  did  not  and  naturally  cannot  result  in  over  coinage,  because  the 
coin  keeps  in  active  use.  Ciold,  while  silver  coinage  was  free,  remained  the 
cheaper  metal  at  the  coinage  ratio  of  16  to  1.  horced  hut  limited  silver  coin- 
tge  resulted  in  the  coinage  of  over  430  millions  of  dollars  in  fifteen  years  and 
the  destruction  of  parity  of  bullion  value  between  the  two  dollars,  while  un- 
limited free  coinage  rebuked  in  the  coinage  of  S millions  of  silver  dollars  in 
eighty  rears  and  the  maintenance  of  parity  of  bullion  values. 

MARKET  VALl’E  PER  OUNCE  OK  SIUVER  lUT.EION,  RATIO  OF’  liULEION  VAL- 


MARKET  VAUl’E  VhlR  OUNCE  OK  Sll.VER  lUT.I-ION,  RATIO  OF’  HULT. 
UE  BETWEEN  CiOLI)  AND  SIF.VER,  AND  BUI.I.ION  VAI.l’E  OF'  Till' 
DOI.I-AR  DURlN(i  20  YEARS  liEEOKE  AND  20  -N  EARS  AETER  1S73  : 


SU.V  ER 


Year.  Value  per  ounce. 

Ratio  of  value.  Bullion  value 

1 

iiftl  44 

..15.44  oz.  silver  to  1 oz.  gold 

1 s a4 

1 :u 

1 

1 :u 

15  48 

1 

1 :\x 

15.48 

1 i<r^7 

1 4*» 

1 St*  w 

1 44 

. 15.48 

1 MrdF 

1 40 

1 SfW) 

1 4.7 

1 stf;i 

1 4.4 

15  50 

1 MFI2 

1 4-i 

1 sirtR 

1 44. 

1 r»  .47 

1 StFtJ. 

1 44- 

15  47  

isn.") 

.....  1.44 

.,li),44.... 

1 K(u; 

1 44 

. . 15.44 

1 SUIT 

1 42 

15  57 

1 sr»s 

1 .42 

15.59 

1 S(»k 

1 42 

15.00 

1 S70 

1 42 

15  57 

1S71 

1 42 

, !;>;>( 

1 S72 

1 42 

1S74 

1.20 

15.92  (Silverdeinonotized  in  T.S. 

lS74-4(Fise. 

vr.  1.2S 

10.17 



1.2,") 

10.52 

l4S7r)-(i 

17.9+ 

187()-7 

1.20 

17.20 

1H77-S 

i.in 

17.1)4 

187S4) 

1.11 

18.55 

1 87D-S0 

1 14’ 

18.00 

1.S8S-1 

1.14 

18.15 - 

l.SSSl-2 

1.U5 

18.19 

1882-4 

1.11 

18.48 

1884-4 

1.11 

18.50 

1884“0 

1.09 

18  92 

1885-() 

1 .04 

20.04 

188()-7 

98 

21.02 

1887-8 

95 

21. ol) 

18SS-k 

94 

22.18 

1889-00 

.90 

21.44 

1890-1 

l.o4 

19.83 

1891-2 

94 

22.07 

1892-4  

84 

24.57 

1894  to  .lulv 

1st  .72 

28.52 

fl.04 

1.04 

1.04 

1.04 

1.04 

1.04 

i.on 

14)4 

1.04 

1.04 


1.0. -5 

1.0. 4 
1.02 
1.02 
1.02 
1.02 
1.02 
1.02 


The  foregoing  table  is  histoi'ical  evidence  that  free  and  unlimited  silver 
coinage  maintained  tire  silver  dollar  coined  at  the  ratio  of  i6  to  i eciual  and 
even  superior  to  the  gold  dollar  in  bullion  value,  and  that  the  unciualified  re- 
monetization of  silver  would  restore  parity  of  value  between  the  two  metals  at 
the  old  bimetallic  coinage  ratio.  There  is  no  other  wav. 
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